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Slater Chronicles March 2024 

 

As we dive into the 2024 tax season, staying informed about the latest changes and updates is key to maximizing your 
financial well-being. From new tax credits to updated regulations, our newsletter aims to equip you with the knowledge 
needed to navigate this year's tax landscape effectively. Take a look at our Tax ToolKit for additional information. 

Reminder: We are hosting a webinar on Planning with Registered Plans with Jamie Golombek (Managing Director, 
Tax and Estate Planning, CIBC Private Wealth Management) on April 9th at 4:00pm. Click here to register. 

With the introduction of the new FHSA in 2023, clients now have an alphabet soup of registered plans to choose from, 
including RRSPs, RESPs, RDSPs, and TSFAs. Jamie Golombek will briefly cover the features of these registered 
accounts and suggest which plans should be prioritized based on your personal financial goals.  

As always, if you enjoyed this newsletter feel free to forward it to someone you know who may benefit. 

 

What’s New for This Year’s Tax Season 

1. Trust Tax Reporting 

Are you a trustee? A new rule now requires many previously exempt trusts to file T3 returns. Unless an exemption 

applies, all trusts with a taxation year ending on December 31, 2023, or later, are now required to file a T3, even if the 

trust has neither tax payable, a capital gain, nor a disposition of capital property in the year. Most non-taxable trusts are 

exempt from this rule, including RRSPs, RIIFs. TFSAs, FHSAs, RESPs, and RDSPs. The information required to be 

reported on a T3 has also expanded for many trusts. Click this link to learn more about the revised trust reporting rules 

and whether they affect you as penalties will apply for inaccurate or missed filings.  
 

2. TSFA Contribution Increase 

Good news for Tax-Free Savings Account (TSFA) owners. Contribution limits have increased again, from $6,500 in 2023 
to $7,000 in 2024. Find out how much you can save with our calculator. 
 

3. CPP Enhancement 

Receiving CPP benefits? Starting January 1, 2024, the government is introducing a second earnings ceiling known as the 
Year’s Additional Maximum Pensionable Earnings (YAMPE). Up until 2019, the CPP replaced approximately 25% of 
average work earnings. The enhancement means the CPP will grow to replace one-third of the average work earnings 

https://www.cibc.com/content/dam/personal_banking/advice_centre/tax-savings/tax-toolkit-en.pdf
https://zoom.us/meeting/register/tJMkfu2gqT4uHtCf7SJE3zgt2RkhuF-9xIFo
https://www.canada.ca/en/revenue-agency/services/tax/trust-administrators/t3-return/new-trust-reporting-requirements-t3-filed-tax-years-ending-december-2023.html
https://www.cibc.com/content/dam/personal_banking/advice_centre/tax-savings/enhanced-trust-reporting-en.pdf
https://www.cibc.com/en/personal-banking/investments/investment-calculators/tfsa.html
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after 2019. The maximum limit of earnings protected by the CPP will also increase by 14% between 2024 and 2025. The 
CPP will increase based on how much and for how long you’ve contributed to the enhanced CPP, and the enhancement 
will increase the maximum CPP retirement pension by more than 50% for those who make enhanced contributions for 40 
years. Calculate how much you can contribute based on your earnings here.  
 

4. First Home Savings Account 

Help for first time homeowners. The First Home Savings Account (FHSA) was introduced as a new registered plan in 
2023 for first-time home buyers. If you opened a FHSA in 2023, you can claim up to $8,000 in contributions as a 
deduction on your 2023 income tax and benefit return. Eligible FHSA contributions are tax-deductible, or you can defer 
the deduction. For more information on FHSA, click here.  
 

5. Prescribed Interest Rate 

Overdue taxes to cost more. Starting January 1, 2024, the interest rate on overdue taxes jumped to 10% per year. If you 
think you'll owe taxes when filling this year, make sure to pay them by the April 30, 2024, deadline to avoid extra charges. 
 

6. Underused Housing Tax 

New rules for some residential property owners. The Underused Housing Tax (UHT), aimed initially at foreign nationals, 
has been updated and now affects Canadian citizens in some cases. Affected residential property owners have until April 
30. 2024, to file returns and pay the tax for 2022 without penalties or interest. Learn more about the UHT here and answer 
these few questions to see if this tax applies to you. 
 

7. Short-Term Rental Municipal Accommodation Tax 

Own a short-term rental accommodation? The Municipal Accommodation Tax (MAT) is a tax the City of Toronto collects 
on short-term rentals. As of May 1, 2023, the tax was increased from 4% to 6%. To comply with the MAT regulations, you 
must register with the City of Toronto and obtain a Municipal Accommodation Tax Registration Number. After that, you 
must collect the MAT from your guests and remit it to the city within 30 days of the end of the quarter. It's essential to 
follow the MAT regulations, as failure to comply with registration and remittance requirements can lead to penalties and 
fines. Learn more here. 
 

8. Residential Property Flipping 

Higher taxes for selling residential property within 12 months of purchase. Starting January 1, 2023, if you sell a 
residential property you've owned for less than a year, the profit will be treated as business income, not capital gain. 
Under this new rule, profits from flipping a property will be fully taxable as business income without the 50% capital gains 
inclusion or Principal Residence Exemption. Although there are some exceptions (such as selling an inherited property), if 
you sold a property in 2023, you must determine if this rule applies to you. 
 

9. Multigenerational Home Renovations Tax Credit  

Modifying your home to accommodate an elderly or disabled family member? The MHRTC is a new refundable tax credit 
that can help with the cost of renovating your home to accommodate a senior or disabled family member, allowing them to 
live with you or other eligible relatives. If eligible, you can claim up to $50,000 in qualifying expenditures for each 
qualifying renovation completed. The tax credit is 15% of your costs, up to a maximum credit of $7,500 for each claim you 
eligible to make.  
 

10. Working from Home - Update 

WFH or Hybris? As of 2023, the temporary flat rate method for claiming a deduction for home office expanses will not be 

applicable. This means eligible employees who want to claim such a deduction must use the process of obtaining a 

completed Form T2200, Declaration of Conditions of Employment, signed by their employer. 

https://www.canada.ca/en/revenue-agency/services/tax/businesses/topics/payroll/payroll-deductions-contributions/canada-pension-plan-cpp/cpp-contribution-rates-maximums.html
https://www.cibc.com/en/personal-banking/investments/fhsa.html?utrc=S231:66&gclid=CjwKCAiArLyuBhA7EiwA-qo80KHQyXLPgU_Hl33k9oLdNmoJ_4w_2ZFuej1GIGOJ6uJafmlGItv_cRoCBGgQAvD_BwE&gclsrc=aw.ds
https://www.canada.ca/en/services/taxes/excise-taxes-duties-and-levies/underused-housing-tax.html
https://www.canada.ca/en/services/taxes/excise-taxes-duties-and-levies/underused-housing-tax/who-file-pay.html
https://www.toronto.ca/community-people/housing-shelter/short-term-rentals/short-term-rental-operators-hosts/short-term-rental-municipal-accommodation-tax/
https://www.canada.ca/en/revenue-agency/programs/about-canada-revenue-agency-cra/federal-government-budgets/residential-property-flipping-rule.html
https://www.canada.ca/en/revenue-agency/services/forms-publications/forms/t2200.html
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Reach out to us 

At Slater Financial Group, we're happy to speak with you or your family members, friends or colleagues trying to navigate 
many of these details. In addition, our clients have the benefit of tapping into the many resources available to us here at 
CIBC. 

Contact us to set up a meeting to discuss your family’s or organization’s succession plans. 

  

Mark Slater  FEA PFP CIMA | Senior Wealth Advisor | Portfolio Manager | Wood Gundy | CIBC Private Wealth 
Management 

T: 416 594-8835 

E: mark.slater@cibc.com 

Connect on Linkedin 

About us 

Since 1995 we've made ourselves available to act as a sounding board at CIBC Wood Gundy for anyone who may need 
urgent financial advice - or just a second opinion. We've been able to help many families. As a result, our business now 
comes to us almost exclusively through referrals. 

So, if you're approached by a friend, neighbour or family member, or if you know someone who needs a sympathetic ear, 
please let them know we will always find the time to listen, and we'll do our best to help. By making ourselves available 
this way, we're striving to make people's financial lives less stressful and better, and we're doing well by doing good. 

Past newsletters 

Blog 

Contact us 

West Tower, The Bay Adelaide Centre 

333 Bay St., Suite 2800 

Toronto, ON M5H 2R2 

Tel: 416 980-6960 

Toll: 1 800 263-3803 

slaterfinancialgroup.com 

slaterfinancialgroup@cibc.com 

 

 

“CIBC Private Wealth” consists of services provided by CIBC and certain of its subsidiaries through CIBC Private Banking; CIBC Private Investment 
Counsel, a division of CIBC Asset Management Inc. (“CAM”); CIBC Trust Corporation; and CIBC Wood Gundy, a division of CIBC World Markets 

https://slaterfinancialgroup.com/
tel:4169806960
mailto:mark.slater@cibc.com
https://ca.linkedin.com/in/slaterfinancialgroup
https://slaterfinancialgroup.com/enewsletter?lang=en_US
https://slaterfinancialgroup.com/blog?lang=en_US
tel:4169806960
tel:18002633803
http://www.slaterfinancialgroup.com/
mailto:slaterfinancialgroup@cibc.com
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Inc. (“WMI”). CIBC Private Banking provides solutions from CIBC Investor Services Inc. (“ISI”), CAM and credit products. CIBC Private Wealth 
services are available to qualified individuals. Insurance services are only available through CIBC Wood Gundy Financial Services Inc. In Quebec, 
insurance services are only available through CIBC Wood Gundy Financial Services (Quebec) Inc. The CIBC logo and “CIBC Private Wealth” are 
trademarks of CIBC, used under license. “Wood Gundy” is a registered trademark of CIBC World Markets Inc. 

  

This information, including any opinion, is based on various sources believed to be reliable, but its accuracy cannot be guaranteed and is subject to 
change. CIBC and CIBC World Markets Inc., their affiliates, directors, officers and employees may buy, sell, or hold a position in securities of a 
company mentioned herein, its affiliates or subsidiaries, and may also perform financial advisory services, investment banking or other services for, 
or have lending or other credit relationships with the same. CIBC World Markets Inc. and its representatives will receive sales commissions and/or a 
spread between bid and ask prices if you purchase, sell or hold the securities referred to above. © CIBC World Markets Inc. 2024 

  

Mark Slater is an Investment Advisor with CIBC Wood Gundy in Toronto. The views of Mark Slater do not necessarily reflect those of CIBC World 
Markets Inc. 

  

If you are currently a CIBC Wood Gundy client, please contact your Investment Advisor. 

  

Clients are advised to seek advice regarding their particular circumstances from their personal tax and legal advisors.  

 


